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ARMOUR & C0. LOSE
§31,709,817 IN YEAR

President’s Report Says Last|

1l Period Worst in the
Company's History.

Armour & Co, In common with other

| packing companies. found 1921 un un-
j'pro:‘i!ﬂh!-» véar. The company's repors
| for the fiscal year ended with October
| 20 shows i net loss after charges and
| taxes or §31,709,917, in contrast to net

income of $5,418,876 In the precoding

|)"':lr. A renppraisal of its fixed pssets
| made (during the year Increase that item

$23,000,000 and abzorbed part of the

| ¥ear's lossea,

The total business done by the com-

| pany In the year was $000,000,000 in
wcontrast to 900,000,000 in 1920 and
| #1,088,000,000 fn 1919, Tta preferred

dividends were $1,546,065 and s com-
mon  dividends $2,000,000, making the
year's deficit $3 #9709,

The balance sheet as of October 29
shows an increase In the valuation of
plant, car equipment,, &c., from $102.-
009,581 to $125,020,640. Investments
amounted (o $46,162,212 and inventories
to §83,120,841. The preceding year's
| lnventories wers carried ot $136,728,528,
Cash on hand was $28,181,823,

J. Ogden Armour, president of the
company, in his annual report charace-
terized 1821 us “the most disastrous
year in our business history.” adding
thiit “never before was our utter help-
lesgness in the matter of affecting prices
batter ‘illustrated.” The canned fruit
and vegetable business lost heavily, he
| snid, uhig the unsettled conditions in
| Burope cost the company a great deal
of money. Blg losses were taken in the
tanning of leather,

| “we declared and later pald a dividend

Atook."
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| BOND NEWS AND NOTES.

New Financing Near.

| $100,000,000 are belng groomed for
near by offering, but the earliest will
not come before to-morrow, and prob-
ably the first will break on Monday.
The Department of the Seine loan for

| $27,000,000, of which about $10,000,000

is expbeted to be offered in London. may
be offered to-morrow, but It Is more
lkely that it will be offered in the first
part of next week. A publle utility issue
of $10,000,000, which may not be de-
seribed, will be offered as scon as its
approval {a obtained from a State com-
mission, but probably it will not be of-
fered before next week. The Chicago,
Burlington and Quincy Rallway, al-
though it has obtuined the Interstute
Commerce Commission's consent to ssue
§30,000,000 of its bonds, has not closed
the snle of the issue to J. P, Morgan &

| Co. The officlals of the rallway are In

Chicago and will remaln there through-
out the week, but it is probable that
Hale Holden and other officials will
coma to New York In the earig purt of
next week to consummate u contrnct for
#ile of the bonds to the Morgan firm.
The proposed [ssue by the Great North-
ern Rallway of §30,000,000 of its bonds

| has not been approved by the commis-
| slon, but fts consent s expected soon,

Forelgn Nations Seek Loans,

A dozen @ifferent forelgn countries
aure sald to be seeking financlal accom-
rodation in  the TUnited States for
nmounts agpregating more than
0,000,000. Among those mentioned

for lonns are ITtaly, $25.000,000: Cu

3, 000,000 ; Argentinn, LE0,006,000 ,
Uroguay, $25.000,000; Department af the

Relne, 000,000 Haitl, $16,000,000;
| Mantevi X 510,000,000 Niearagun
$2.000,000, and TPersla £1.500.000, In

addition Canada and Chile are negotint-
ting lonns for varlous amounts. With
| the exception of the 325,000,000 of the

I-< spartment of the Belne's honds, which |
| are expected in the market early next |
| week, none of these fonns s reached a
| paint at which an early offering can be

made.

Federal Light Filotation.
A now issue of $2.580,600 of the Fed-

eral Ligsht and ‘Tractlon Company's |

stamped thirty year first llen gold bonds,

| bearing Interest at 6 per cent. and due

on Muarch 1, 1042, 8 belng offerad by

| White, Weld & Co. and West & Co. at

#1949 and Interest to vield more than 6%
L] ol

| per cent.  The company owns or controls

publie utility propertiea furnishing clec-
tric Hght and power, gas or teaction
facilities tn  fourteen communities In
New Mexico, Arfzans, Oklahoman, Wyo-
ming, Washington, Colorado, Missourd
and Arkansas.

Tdanheo Issue ONered.

A svndicute headed by the Guarnnly

Company of New York and Including |
Bond & Goodwin and Hannahs, Bal-
lin & Lee is offerings $1,250,000 of the
of Idaho's tax antlcipation and
highway 5,10 per cent. notes, to be dated
Fehruary 1, 1022, and mature on Janu=
ary 31, 182 The notes are offered at
und Interest to vield about 4%
t. nnnually.

.“

pEr Or

St. Panul Gets U. S, Loan.

WasmiNGtToN. Jan. 18—The Inter-
stute Comm
losdoy a Government loan of $25,000.-
000 te the Chleago, Milwaukes and St

| Paul Rallrond. The money will b uted

‘I- refund a one Yonun note of slmilar |

amount, due on March 1 and held by |

the Government. The loan will run for
flve youre, The commilssion nlso granted
tn the New York, ('hiengo and Bt. T.ouia

In it bonds, the procesds to be vand for
relminrsament of capitnl expenditures
made and ns eonllateral for advances
from the Government. The Blrmingham |
il Northwentarn Mallroad nnp'l--l tr-
o the In'r-ruiulr Commery
fxnbon for permis
in bonda, which mi'l be nsed to refund
st of §400.000 of its first mort-
e i per cont. gald honde, dun on
Varch 1, 1022, and an I-uum af §400,000
of e Inootme mortEngs per cont.
Gonds, due on April 1, "1'

Manielipnl ﬂll'erlnnn.

Boland & Prelm ars offering $225,000 |
f the oity of Asbury Park & per coent.
Improvement bondes, dated Do

wher 1, 1020, and due on Decomber

CAnee, ot 10815 and neerued nterest
| ta visid 475 per cent. They are exempt
nl Ineome taxer, . W, Me-
| Nonr & Co. are offering 270,000 of the
ety of Fort Worth genernl oblgation
5 per cant, bondw, dus serfally on June
1, 1929, ta June 1, 1969, Inclusive, at
risem to ¥ield 6 to 4.95 per cont.

Year to date..

Cltising
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"On December 26" Mr. Armour saig, |

of §2,000,000 on the common stock, but
conditions at this time do net warrant
further  diyldends on the common

BRO4 .08 8422 $7.56
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huving approached American bankers
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BONDS IN STOCK EXCHANGE

1928,

1921,
$13,616,000
107,516,000

RANCGE OF LIBERTY BONDS.
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PRICES OF COTTON

LITTLE GHANGED

—_—

Market Generally Featureless,

but Steady—>Spot Rela-

tively Easy.

There” was not sufficlent change in
timent or in the charncter of news
affect yesterday's cotton maricet seri-
| oualy cnough to bring about any great
chnnge in prices. The market for the

|
{
|

most part was steady and fentur:less,
with the exception of thé spot price,
which, because of circuiation of fifteen
délivery notloes, was relatively easy
most of the time, At the close January
was off 7 points, but other months were
3 to & points net higher.

From the nnrnln,.: it was avident thai
the marke: would be Influenced only by
teclintcal faciors. With January selllng
fnder Moy for  the first tlme since
initial notice day. attention wius called

to the fact that cotton could be shipped | ! ;
hers on a doliverable busis from South=| were having difficulty in raising funds

ern centers, It is belleved t muoch
colton exported lately wus sed on |
consignment, which, while & gihoning
the statistical pe n in the United
States, really ecauees loss demand for
the aetyal held In the South,

Liverpoul was sufficlently steady not
to have much influence on the loecal
market's course. At ths time of the
lpeal eall the English market was about

| 2 to 3 polnts net higher, The local open-

ing was 13 points lower on January,
but unchanged (o 3 off on other options,
The spot month felt the effect of Hguida-
tion Jmmedlately, but scon after the
opening came back to about the level of
Tuesdny'as cloge, other options advancing
to 5 or 15 points more than the Iatter,
Later the trend was downward. All
in all, there seemed to be much Jles=
enthusiasm on the buylng side, but there

|was no great pressure of offerings.

Consequently eonditions about bal anced.
‘Develop ta in the spot situation were
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followsd carefully, but no radical
changes ocourred,

The local spot market was steady, 10
points lower, at 17.95 cents for middiing.
There were po sales, but 100 bules were
dellvered on contract.

Rango of prices: Prav.

. Low. Clolm Clone.
15.48 1706 T 17.73
1T.00 1563 N
17,000

Januury... A
Febroary..

D:u-lnl.ll.lr.ull‘i.lﬂ 1618 140.18

NEW ORLEANS,

NEW ORLEANS, Jan, 18.—Cotton closed

mendy to-day, unchanged to 4 polnts up net.

Closing. bld—January 'Hl tii: Mareh, 18.64:

jln\'. 1080 July, 18 Oetober, 1081, Spot
vady and unc ha::sﬂ mlnhlllng 16.50.

TAX EXEMPT BONDS BLAMED,

| Chleago Banker Loys Farmers' Ills

to Big Issues.

WasiinaToN, Jan, 18.—A& conatitu-
tUonal amendment prohibiting further ls-
suance of tux exempt securities would
be of greal benefit to farmers because
it would reduce the interest rate on
farm mortguges, BEdward D. Chassell of
Chicago, secretary of the Farm Mort-
gage Bankers Assoclation, told the
Housa Ways and Means Committee to-

day,
My, Chassell sald that while farmers

for necessary expenses, States, county
and municipal sub-divisions were plung-

ing into l-advised road Improvements on

acvount of their ability to issue tax
exemnt bonds,  Mr, Chassell declared
that previous to 1918 the amount of tax
free securities lssued in any one year
never oxceeded $500,000,000, but that
laxt  year the total exceeded 31,000,
000,000,

Adoption of a constitutiona! amend-
ment prohibiting tax free bond Issues
was nlso advocated by MeKinley W.
Kriegh, representing the Amerlcan Min-
Ing Congress, and Representative Mills,
Hepublican, New York.

N. J. STANDARD WORKERS GAIN

Stoek May Be Dounght at $101,
With Quotations §181.12 1-2,

The price at which emplovees of the
Standard Ol Company of New Jersey
will be permitted to subscoribe for stock
this year under the profit sharing plan
has been fixed at $161 a share. This
compares with a closing price in the
open market yesterday of $181.121%, and
with last wear's subscription price of
$155. Almost 12,000 employees are sub-
seribers under the plan.

The company pays G0 cents for every
%1 paid by the employees on their sub-
soriptions, making the agetual cost tn em-
ployees of the stock to §107.23 a share,
The price {g based on the average sell-
Ing price during the last three months
of the previous year.

COURT FOR WAGNER CASES,

Creditors® Lawyer Says Receiver
Can't Settle All Claims.

Two hundred customer creditors of
E. W. Wagner & Co., which failed De-
cember 30 with $5.000000 of mssets and
7.000,000 of liabilitles, met yvesterday un-
der auspices of the customers recla-
mation committee, and were told by
John 8. Sheppard, receiver, that he
would deliver without litlgation wher-
ever possible stock to customers who

owned it outright and would do the
same for marginal customers who met
their balances.

8. J. McTague, attorney for the com-
mittee, announced, however, that the
committes expects to go Into ecourt in
apite of the receiver's promises. He
safd that what Mr. Sheppard purposed

S1L & Banieas t
3-..-..5<- an 0]
""5 Aoty 1., ...10304

to do could be accomplished only where
there were no conflicting elaims, and
thot such instances would bhe rare
among the 13,000 Wagner creditors in
New York and Chicago.

Trading Is Reduced.

Business in bonds yesterday was on
a reduced scale and there was much
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frregularity In prices. Profit taking was
evident In .all groups, which, on the
whnle, was well absorbed at alight re-
ceaslons, All active Liberty bond issues
were lower, but Victory notes hardened
| slightly. Ona or two rails wers slightly
higher, notably Pennsylvania bs, Mis-
sourl Paclfic genernl 48 and Atchison
general 48, St. Paul issues were easler,

| as were Chesapeake and Ohlo and St

Louls Southwestern bonds, Industrial

| bonds  contlnued firm, with particular

strength in Diamond Match 7Tlgs, Cuba
Cane Te, Sinclalr 7348 and Amerlean
Smelting 6s. Trading in local traction
bonds was heavy, but price changes In
that group were unimportant.

PRODUCE.

BUTTER—Creameory, higher than exiras,
=l extrus, P2 score, .'wﬂl'..r $
meconds, 20Edle.; lower

contrallzed cars, §0

:lth;:i:il:;}é” L]

score, J1kipdle. scare, . 3 L3

unsalted, higher than nlra.l IR, ex-
traw, 92 neore, 3T@08e.; flrsts, J24tiie, ; sec-
ands, :mu'mr-; lower grides, 7% <rm§».;
held or storage, high amﬁng 321Lepadtie.
extras, :ll‘:.‘n'l.!l. 3 firsts, "ilr second

LREIDe. ;. Biate dalry luhll. flnnt. Hnag 0.

umxl to pr]mo Afsde. . common to falr,

30, § prrent make, extras, IBEE3

flrmte, 256 meconds, 22 )

grades, 200021%0.: packing stock, current
mnke, No, 1, 29¢,; No. 2, 190200, ; lowar

grader, 1060180,

(HEFSE w York State I"Iqlll. hald ape-
2! .

average run, 2 “'tarn':nln
colored, fanecy, "1fr"l'l.r single |!.|llou,
colored, Tancy, 20623c.; \r:uug Americas,
\G9%.; State skima, 4817c.
S—Fresh gathered extras, dozen, 410
. aN@40c.; firsta, 38&H38c.;
dirtlen, regular packe
1, 28H u}r No, 2 and poorer, LT
shiw, fair m cholen, dry, $fitto,; rrfrlp
or eggs, chargoes rmld tn expliring dates,
1m0 s mecnnds, 235240, ) white eggs,
refriger Vipihe. leod whites, 20
A0c.: brown and mixed colars, 20@28e.; fresh
noarby and nearby “nﬂ.»rn hennery whites,
AVOLART eXIras, -1.1} extrn fleats, 450
e, Cirmts, 4380440, 0 nrnrhy gnthered whiten,
firntn to extra firsts, 426400, ; under grades,
;‘ﬂ'.m. i pullets’ cEEN, K ﬂed smallent out,
@de. . unnesorted, SNgEde. Pacifle conat
wmt_ﬂl extran, él!ﬂc‘ extra  firsts, 4060
#e.; firntn "'I‘-l""'" : pullets’, graded, small-
est out, B, nnassorted, SAERAC. ; other

ba “ﬂuarn and Southern gathered whlln‘ a8

dde, 3. noarhy  and n--arr-y Westarn hennery
brownm, oxtra, 43G044c.; nearby brown and
mized colors, gathered extram, 4160420, ; firate
to extra firsts, 37040c,
l‘nTJ\NE‘t—Mnln- 180 Iba., 84258
165 1bw,, F1L70804.2 allms 180 fbe., $3
1A0; 163 Tba,, § rm;u
Long Island, bbl, &
hibl., $0@12: Danish, bag,
Jeravy, basketl, I!.
Maryiand,
i noy

3.2000.75; Aweonts
i Delnware and
Virginia, bbl,
Bouth Carolina, crate, §1.95.
.‘l'lt\ DRESSED, VRIS KT
-l|r rm hrollers, bo.

_'uﬂan.n: old eockes,
pons, Jersey, S3@00c.;  Western
Turkeys, Western, §inde. . Sout
Southwestern, 48P1e.; poor to good
47

. .
; old toms, IR L old hene, 449400,
Weatorn, n 200000, . average,
qEehe.  Cleero, Wn-:-rr: rum-d SRepIne.
avernge, D028 Bauabs, white, doken, oy
12,80,  Gulneas, palr, e, 781,20, ftnh'hl!.-
cottontalls, palr, S0G00c.. jncks, palr, 7o,
110

4., 8. 004
Wnﬂlghnuﬂ- T |
1

when lesier] Loer oo 0000 |
10 Mg 2.

'I-.-... 1I L™

POULTRY, LIVE=Fowis, frefght, 2405280, ;
eXPren, 244 20¢c,; ahfekens, frolght, S1araTe
..ﬁrm- donpiso. . capons, frelght, 43e,;
rooaters, Treight, 10e, Turkeys, freleht, §
exprans, Ao, Troeks, frelght, 286000.; e
e, .\.lls-"ﬂr Musoovey, 140, {ivane,
fralight, 10E21e, @ sxpreas, 2060200, . Muscavey,
tile. Plreons, 'pnn'lr. M, Culnens, palr, 406
ite. Rabbits, Th., 2e

LIVE STOCK AND MEAT PRICES,
Common (o prime gteers, 100 The, 85,5088 800
Cammon to cholos bulls, 100 The, 4,700 6,00
Cammon to oholes cows, 100 Tha, 1.0060 505
Common to prime veals, 100 1ha, 10.00416.50
Comton to prime ewes, 100 tha. . r-lw n.n
nmon to prime Tambs, 100 1, 10,000 1400

L hogn, 100 b, ..... Caranune L 'I' e 1050
1 wed boof, stear sides, 1b. ... 114 14
[ drosned veals, 1B . coiaiue .‘I&'B A8
Direased mutton, .. A2 i
T wwnd  wethers, Jded 8
Treosmed lnmbs, olty, 2y i)

E MAN who makes a habit of
systematic investment in Safe
Bonds can plan for the future and

count on his working out.

Every year his resources grow at
a rapid rate as compound interest
adds to the momentum.

You will be surprised to see, for
example, how persons of moderate
income can accumulete $50,000 in
bonds under the Halsey, Stuart
& Co. Investment Plan.

The story is interestingly told in our
baoklet, *A Sure Road to Financial
Independence.” There is a Plan Sheet
included which shows how to budget
your income to provide for systematic
investment.

Ask for booklet N D-18

PHILADELPHIA DETROIT ST.LOUIS

49 Wall Street, New York
Telephone Hanover 8000

CHICAGO NEW YORK BOSTOM
MILWAUKEE MINNEAPOLIS

Representative of NewYork—Old and New

The New York Life Ineurance and Trust Company
occupies a unique position in New York. Its Trustees
elect their own successors and no change in ownership
of its stock can bring about undesirable changes in its
business polic

The Trustees are thoroughly representative of New
York—b&ld and new. Some are descendfnts of men who
originally incorporated the Company in 1830; all are
representative of those prominent in New York "financial
and legal affairs, just as has been the case since 1830. ..

gmn:nt Trustees are; Frederic W. Stevens, Stuyvesant
mu

y-

ayl.isl, Columbus O'D, Iselin, W. Emlen
od_l.g:. Thomas Denny, Lincoln Cromwell,
d Alfred E.

lnrd
sﬁ? Mocis, mfn‘.‘ “Choste e and Edwin G. Metill
The Trustees believe that the policy of specializing in
Personal Accounts and Personal Trusts makes the Com-
pany unusually valuable to the New York of 1922,

Marling, Moses
n% Edward J. Hmy. Heurr Parish,
Nash, Lewls

52 WALL ST. NEW YORK

New York Life Insurance and
Trust Company

EDWIN G. MERRILL, President
HENRY PARISH, First Vice-President

HOME TITLE

INSURANCE COMPANY ||/ Range on

HENRY J. DAVENPORT, President || | Listed Stoc
. | A newly published book
Insures Titles I | -GAlE coiralae g tentuer
| record of high and low

Makes Loans .
| Stock Exchange, togethe
Sells Guaranteed | with the par velos o the
Mortgages :
Capital and Swurplus Om-r $1,500,000 i;:?:p‘-’lhd.u SRR

51 Willoughby Street, Brooklyn has juse been recei
Post Office Building, Jamailca

‘
—

“A Ten-Year Price

rices mvet!ng every stock
Fud on the New York

shares.
This book also gives the dare

and amount of the most recent
dividend pagment and the dates

A limited ly of these books
mited supply ol 'f:l‘l“m }“

srim_er and is available for free
istribution to those interest

Call, telephone or

ll;lrlfof ﬂfm i

Cuba Cane 25 Broadway 25 West 43dSt.

‘ NEW YORK
and the situation e hta B sy
in the Sugar Industry —_——— e ——

R. H. MacMASTERS & C0. (/| Doubly Earned

WM. H. MCKENNA & Co.

OPINION
Dividends

L.k
MY-! Among the dividend pay-
ing common stocks are a
number of seasoned issues
on which dividend require-

CONTINENTAL MOTORS LOSES. it Brigrroh

R2T1.604, Compared
With R3,067,004 Frofit,
Maotors Corperation
reports for the year ended October i1,
21, net logs of '$371.584 after Interest
and depreciation, which compares with a on request.
net profit of $2.567.604 In the preceding
After deduction of Inventory
loases and the payment of dividends the
deficit was §1,560,004,
readjustments,” sald R, W.
“the value of orders
on tha books October 31 wna $38,568,686, BROAD 8DilO

or 28 per cent, lesa than at the close of
Contract= in the last
two months, howevér, bring lhe total to
over §50,000, nnn vy

The Continental

Judsgon, president,

the previous year,

FOREIGN INTEINAI. BONDS.

1
Loans not !Mum ln A -rlr-n doliar valuen,
Ask,

Tamtyadd
Totiresd
Optlon

| waunrely analyzed.
! a1 Profit possibiifties and market
April., 1026 4] 40% l outlook earefully outlined In
aiuetan Buie 2; g: our special review.
T 1 B4 Ask for elreular ¥ 188,

lil‘.l i Bds F & )\.. b

U. . CERTIFICATES AND Notes.| MOSHEREWALLACE

Stochs - Bonds -
L HA S

» T;m-, MTF""" E,r“
Asired, i, Inld, \ 30 “&
100 1=-8 100 118  2.60 ﬂ' Nnan | Prr ore
100 3-16 100 3-8 0505
100782 100038 20| | ———
100 Bedl 100 1f 110D | eomm— — —_—

B=12 100
100 1-8 100 112
100 21-82 100 D-18
1 e

100 11=16 100 13-16 100 11-14
100 H=16 100 3-18

mE.' o1 108 710 445 | of Results that are most desirab

syrrentable In pavment
duten of maturity.

ments are' being earned
two to three times over,

purchasal
levels yielding 5%4% to
10'/4% on the investment.
Statistical report showing
10 listed common stock:s
answering the above de-
scription, dividend rate,
earnings, etc., mailed free

Ask for H-650

KoHLER. BREMER & C0
STOCKS —BONDS
— AR OffiCE) —

52 BWA\" NEWYORK

) . Pacific Oil
Studebaker
American Wagolen
Endicott Johnson
Atchison R. R.
General Asphalt

Markot factors, tavorable and
unfavorable, on above lssues

a7

:1! Your Wanta and the wanty of thows
‘o | manda of others are moast quickly reals
07| ised through THE NEW YORK HER-
M| ALD Want Ads. HERALD QUALITY«

1027-8 443 QUANTITY ciroulation bringe the kind

of Foderal taxes M I LA e i




